Corporate Governance and Employment Adjustments at Small and Medium-sized Enterprises (SMEs) (Japanese) by SAITO Takashi & TACHIBANAKI Toshiaki
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変数名 サンプル数平均値 標準偏差 最小値 最大値
従業員数（人） 628 99.524 53.198 17 300
売上高（万円） 615 4294.609 5004.366 140 51127
一人当たり給与（百万円） 628 4.987 1.517 0.782 12.885
製造業 627 0.651 0.477 0 1
役員数（人） 628 4.965 2.089 0 13
役員・代表者の同族比率 625 0.238 0.298 0 1
役員・創業者の同族比率 625 0.089 0.173 0 1
役員・従業員出身者比率 625 0.445 0.307 0 1
役員・外部からの登用比率 625 0.228 0.311 0 1
筆頭株主・代表者の同族 610 0.541 0.499 0 1
代表者＝創業者 628 0.041 0.199 0 1
代表者＝創業者の同族で社内から登用 542 0.518 0.500 0 1
代表者＝創業者の同族で社外から登用 542 0.048 0.214 0 1
代表者＝創業者の同族でない社内から登用 542 0.179 0.384 0 1
代表者＝創業者の同族でない社外から登用 542 0.207 0.405 0 1表２：製造業の推計結果（１）
(1) (2) (3) (4) (5) (6)
lnjugyo lnjugyo lnjugyo lnjugyo lnjugyo lnjugyo
対数従業員数1期ラグ 0.304 0.334 0.329 0.300 0.454 0.347
(3.92)*** (5.43)*** (4.94)*** (4.74)*** (4.25)*** (4.20)***
対数売上高 0.342 0.332 0.260 0.376 0.206 0.354
(8.01)*** (8.15)*** (6.30)*** (10.07)*** (4.29)*** (8.41)***
対数一人当たり賃金 -0.244 -0.285 -0.273 -0.266 -0.266 -0.294





















year dummy yes yes yes yes yes yes
Observations 1524 1479 1519 1519 1519 1519
Number of kikatsuid 410 398 408 408 408 408
Sargan Test 68.05 101.42 111.43 99.36 92.06 90.15
Sargan Test p-value 0.02 0.11 0.03 0.14 0.28 0.33
2nd order artest -1.18 -1.78 -1.05 -1.47 -1.02 -0.99
2nd order artest p-value 0.24 0.07 0.30 0.14 0.31 0.32
F test 52.51 58.32 54.36 106.34 57.28 65.27
F test p-value 0.00 0.00 0.00 0.00 0.00 0.00
Absolute value of t statistics in parentheses
* significant at 10%; ** significant at 5%; *** significant at 1%表３：製造業の推計結果（２）
(7) (8) (9) (10) (11)
lnjugyo lnjugyo lnjugyo lnjugyo lnjugyo
対数従業員数1期ラグ 0.323 0.377 0.210 0.354 0.230
(4.61)*** (4.39)*** (2.51)** (4.09)*** (2.99)***
対数売上高 0.355 0.322 0.364 0.279 0.321
(9.41)*** (6.97)*** (8.81)*** (7.72)*** (8.80)***
対数一人当たり賃金 -0.260 -0.144 -0.161 -0.123 -0.159





















year dummy yes yes yes yes yes
Observations 1524 1339 1339 1339 1339
Number of kikatsuid 410 356 356 356 356
Sargan Test 80.68 117.78 80.97 104.23 101.85
Sargan Test p-value 0.58 0.01 0.60 0.08 0.10
2nd order artest -1.28 -1.21 -1.44 -0.94 -0.95
2nd order artest p-value 0.20 0.23 0.15 0.34 0.34
F test 209.92 45.69 133.91 329.18 163.03
F test p-value 0.00 0.00 0.00 0.00 0.00
Absolute value of t statistics in parentheses
* significant at 10%; ** significant at 5%; *** significant at 1%表４：非製造業の推計結果（１）
(12) (13) (14) (15) (16) (17)
lnjugyo lnjugyo lnjugyo lnjugyo lnjugyo lnjugyo
対数従業員数1期ラグ 0.372 0.309 0.295 0.276 0.333 0.264
(6.10)*** (6.84)*** (6.26)*** (6.54)*** (5.65)*** (4.80)***
対数売上高 0.165 0.239 0.242 0.146 -0.075 0.197
(4.06)*** (6.31)*** (6.66)*** (4.28)*** (1.74)* (6.30)***
対数一人当たり賃金 -0.094 -0.140 -0.164 -0.118 -0.176 -0.152





















year dummy yes yes yes yes yes yes
Observations 826 802 824 824 824 824
Number of kikatsuid 219 213 218 218 218 218
Sargan Test 52.23 81.92 86.61 90.15 96.67 92.86
Sargan Test p-value 0.28 0.57 0.43 0.33 0.18 0.26
2nd order artest 1.11 0.98 1.07 1.16 1.12 1.17
2nd order artest p-value 0.27 0.33 0.28 0.24 0.26 0.24
F test 19.99 37.07 31.58 1872.26 36.88 42.28
F test p-value 0.00 0.00 0.00 0.00 0.00 0.00
Absolute value of t statistics in parentheses
* significant at 10%; ** significant at 5%; *** significant at 1%表５：非製造業の推計結果（２）
(18) (19) (20) (21) (22)
lnjugyo lnjugyo lnjugyo lnjugyo lnjugyo
対数従業員数1期ラグ 0.389 0.537 0.391 0.276 0.515
(6.56)*** (8.45)*** (5.48)*** (5.17)*** (8.41)***
対数売上高 0.168 0.236 0.220 0.121 0.043
(4.35)*** (8.64)*** (4.99)*** (2.93)*** (1.07)
対数一人当たり賃金 -0.109 -0.329 -0.429 -0.331 -0.300





















year dummy yes yes yes yes yes
Observations 826 702 702 702 702
Number of kikatsuid 219 187 187 187 187
Sargan Test 61.67 84.78 61.83 87.68 85.12
Sargan Test p-value 0.95 0.49 0.97 0.40 0.48
2nd order artest 1.06 -0.01 0.31 0.43 -0.10
2nd order artest p-value 0.29 0.99 0.75 0.67 0.92
F test 33.59 45.89 441.01 33682.05 3948.76
F test p-value 0.00 0.00 0.00 0.00 0.00
Absolute value of t statistics in parentheses
* significant at 10%; ** significant at 5%; *** significant at 1%